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KSE 100 Index Snapshot: News Impacting PSX
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Exchange Rates

Currency Day %
usD 280.1 0.061 -0.02%
EUR 329.89 0.199 -0.06%
GBP 3783 0.028 0.01%
JPY 1.79 0.0076 -0.42%
SAR 74.7 0.0009 0.00%
AED 76.29 0.0062 0.01%
MYR 69.2 0.0599 -0.09%
NEER 38.18
REER 104.76

Latest Observation: Nov-2025

Government ljarah Sukuk (GIS)

GIS FRD (Cut-off / Price) 1Y 10.4801% / 90.5376
GIS FRR (Cut-off / Price) 3Y 10.7355% /100.0008
GIS FRR (Cut-off / Price) 5Y 11.0300% /100.3661

GIS FRR (Cut-off / Price) 10Y 11.8499% / 32.6320
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Commodities

Item Value (PKR)

Gold 1Tola PKR
Petrol Rs/Ltr

Diesel Rs/Ltr

Debt Instruments Yields

T-Bills 3M
T-Bills 6M
T-Bills 1Y
PIB 3Y
PIB 5Y

PIB 10Y

Portfolio Investments FIPI LIPI (USD)

Grand Total FIPI, net
Banks/DFI

Broker Proprietary Trading
Companies

Individuals

Insurance Companies
Mutual Funds

NBFC

Other Organization

Grand Total LIPI, net

471,500
263.45

265.65

10.9881%
10.9999%
11.2681%
11.4900%
11.6390%

12.0005%

(1,628,360)
24,211
2,622,553
642,395
(4,270,299)
(2,259,885)
6,081,573
19,054
(1,231,225)

1,628,377
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Recent News Affecting PSX
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1. PAKISTAN STARTS EXPORTING HALAL MEAT TO
CENTRAL ASIAN COUNTRY

PAKISTAN HAS OFFICIALLY COMMENCED EXPORTS OF HALAL MEAT TO TAIJIKISTAN,
MARKING A NEW PHASE IN BILATERAL TRADE COOPERATION. THE INITIATIVE IS
PART OF A BROADER PLAN TO EXPORT 143,000 TONS OF GOODS WORTH $14.5
MILLION, WITH HALAL PRODUCTS PLAYING A CENTRAL ROLE. OFFICIALS
HIGHLIGHTED THE POTENTIAL FOR A PREFERENTIAL TRADE AGREEMENT (PTA)
THAT COULD EXPAND TRADE VOLUMES TO $300 MILLION IN THE COMING YEARS.
THE MOVE IS SUPPORTED BY DIPLOMATIC EFFORTS AND DISCUSSIONS ON

RESUMING DIRECT FLIGHTS TO ENHANCE TRADE AND TOURISM.

THIS DEVELOPMENT IS POSITIVE FOR THE PAKISTAN STOCK EXCHANGE (PSX), PARTICULARLY
FOR THE FOOD, AGRICULTURE, AND LIVESTOCK SECTORS. EXPORT EXPANSION SIGNALS
STRONGER DEMAND FOR PAKISTANI MEAT PRODUCERS, POTENTIALLY BOOSTING REVENUES
AND MARGINS. THE PROSPECT OF A PTA AND INCREASED REGIONAL INTEGRATION ADDS
LONG-TERM GROWTH POTENTIAL FOR AGRIBUSINESS FIRMS. INVESTORS MAY ANTICIPATE
UPWARD MOMENTUM IN LISTED COMPANIES ENGAGED IN MEAT PROCESSING, FOOD
EXPORTS, AND LOGISTICS.
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2. UAE TO BUY STAKE IN COMPANY THAT
ACQUIRED SHARES IN PIA

THE UNITED ARAB EMIRATES HAS ANNOUNCED PLANS TO PURCHASE A STAKE IN
THE CONSORTIUM THAT RECENTLY ACQUIRED SHARES IN PAKISTAN
INTERNATIONAL AIRLINES (PIA). THIS MOVE SIGNALS FOREIGN INVESTOR
CONFIDENCE IN PAKISTAN'S AVIATION SECTOR FOLLOWING PIA'S PARTIAL
PRIVATIZATION. THE |INVESTMENT IS EXPECTED TO STRENGTHEN THE
CONSORTIUM'S FINANCIAL CAPACITY AND IMPROVE PIA’'S RESTRUCTURING
PROSPECTS. IT ALSO REFLECTS GROWING UAE-PAKISTAN ECONOMIC
COOPERATION IN STRATEGIC INDUSTRIES.

THIS DEVELOPMENT IS POSITIVE FOR THE PSX, PARTICULARLY FOR THE AVIATION AND
BANKING SECTORS. FOREIGN INVESTMENT SIGNALS CONFIDENCE IN PAKISTAN'S
PRIVATIZATION PROGRAM, WHICH MAY ENCOURAGE FURTHER INFLOWS INTO OTHER STATE-
OWNED ENTERPRISES. IMPROVED FINANCIAL BACKING FOR PIA COULD ENHANCE
OPERATIONAL STABILITY, BENEFITING RELATED INDUSTRIES SUCH AS FUEL SUPPLIERS, BANKS,
AND INSURERS. INVESTOR SENTIMENT IS LIKELY TO IMPROVE, WITH EXPECTATIONS OF
STRONGER FOREIGN PARTICIPATION IN THE MARKET.
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3. FBR ALLOWS TAX-FREE IMPORTS FROM CHINA
TO GILGIT-BALTISTAN

THE FEDERAL BOARD OF REVENUE (FBR) HAS APPROVED TAX-FREE IMPORTS
FROM CHINA INTO GILGIT-BALTISTAN UNDER THE KHUNJERAB BORDER TRADE
FRAMEWORK. THIS MEASURE IS AIMED AT BOOSTING REGIONAL TRADE AND
SUPPORTING LOCAL BUSINESSES BY REDUCING IMPORT COSTS. THE EXEMPTION
COVERS A WIDE RANGE OF GOODS, ENCOURAGING CROSS-BORDER COMMERCE
AND STRENGTHENING ECONOMIC TIES WITH CHINA. AUTHORITIES EXPECT THIS TO
STIMULATE ECONOMIC ACTIVITY IN GILGIT-BALTISTAN AND IMPROVE SUPPLY
CHAINS.

THIS DEVELOPMENT IS POSITIVE FOR THE PSX, PARTICULARLY FOR THE RETAIL, CONSUMER
GOODS, AND LOGISTICS SECTORS. LOWER IMPORT COSTS WILL BENEFIT TRADERS AND
COMPANIES RELIANT ON CHINESE INPUTS, POTENTIALLY IMPROVING MARGINS AND
COMPETITIVENESS. ENHANCED CROSS-BORDER TRADE MAY ALSO SUPPORT INFRASTRUCTURE
AND LOGISTICS FIRMS INVOLVED IN TRANSPORTATION AND WAREHOUSING. INVESTOR

SENTIMENT COULD IMPROVE AS THE POLICY SIGNALS GOVERNMENT SUPPORT FOR REGIONAL
TRADE EXPANSION.
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4. MAJORITY OF MEDICINE SUPPLY RESTORED
ACROSS PAKISTAN

PHARMACEUTICAL SUPPLY CHAINS ACROSS PAKISTAN HAVE LARGELY BEEN
RESTORED AFTER RECENT SHORTAGES CAUSED BY IMPORT RESTRICTIONS AND
LOGISTICAL DISRUPTIONS. AUTHORITIES CONFIRMED THAT ESSENTIAL MEDICINES
ARE NOW AVAILABLE IN MOST REGIONS, EASING PRESSURE ON HOSPITALS AND
PHARMACIES. THE RESTORATION FOLLOWS REGULATORY ADJUSTMENTS AND
IMPROVED COORDINATION WITH IMPORTERS. THIS DEVELOPMENT IS EXPECTED
TO STABILIZE HEALTHCARE DELIVERY AND REDUCE PUBLIC CONCERNS OVER
DRUG AVAILABILITY.

THIS NEWS IS POSITIVE FOR THE PSX, PARTICULARLY FOR THE PHARMACEUTICAL AND
HEALTHCARE SECTORS. RESTORED SUPPLY ENSURES CONTINUITY OF SALES FOR LISTED
PHARMA COMPANIES, REDUCING REVENUE RISKS FROM SHORTAGES. IMPROVED AVAILABILITY
ALSO STRENGTHENS INVESTOR CONFIDENCE IN THE SECTOR'S OPERATIONAL STABILITY. THE

BROADER HEALTHCARE ECOSYSTEM, INCLUDING HOSPITALS AND DISTRIBUTORS, MAY
BENEFIT FROM NORMALIZED SUPPLY CHAINS, SUPPORTING STEADY DEMAND GROWTH.
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5. PAKISTAN, ADB SIGN $730 MILLION FINANCING
FOR POWER GRID AND SOE REFORMS

PAKISTAN AND THE ASIAN DEVELOPMENT BANK (ADB) HAVE SIGNED TWO
FINANCING AGREEMENTS TOTALING $730 MILLION. THE FIRST, WORTH $330
MILLION, WILL STRENGTHEN THE NATIONAL POWER TRANSMISSION NETWORK,
ENABLING EVACUATION OF 2,300 MW FROM UPCOMING HYDROPOWER PROJECTS
AND EASING SYSTEM OVERLOADS. THE SECOND, A $400 MILLION PROGRAM, WILL
ACCELERATE REFORMS IN STATE-OWNED ENTERPRISES (SOES), FOCUSING ON
COMPLIANCE, EFFICIENCY, AND TRANSPARENCY. THE INITIATIVES AIM TO SECURE
PAKISTAN'S ENERGY FUTURE AND IMPROVE GOVERNANCE IN KEY PUBLIC
INSTITUTIONS.

THIS DEVELOPMENT IS POSITIVE FOR THE PSX, PARTICULARLY FOR THE ENERGY,
INFRASTRUCTURE, AND BANKING SECTORS. STRENGTHENING THE POWER GRID WILL
IMPROVE RELIABILITY FOR INDUSTRIAL AND COMMERCIAL USERS, SUPPORTING GROWTH IN
MANUFACTURING AND EXPORTS. SOE REFORMS BACKED BY ADB FINANCING SIGNAL
IMPROVED GOVERNANCE AND EFFICIENCY, WHICH MAY REDUCE FISCAL RISKS AND ENHANCE

INVESTOR CONFIDENCE. THE INFLOW OF FOREIGN FINANCING ALSO SUPPORTS PAKISTAN'S
EXTERNAL RESERVES, STABILIZING MACROECONOMIC SENTIMENT.
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6. PAKISTAN EXPLORES ACCESS TO GLOBAL
CAPITAL MARKETS

PAKISTAN HAS INITIATED DISCUSSIONS TO RE-ENTER GLOBAL CAPITAL MARKETS,
AIMING TO RAISE FUNDS THROUGH INTERNATIONAL DEBT INSTRUMENTS.
AUTHORITIES ARE CONSIDERING SOVEREIGN BONDS AND OTHER FINANCING
OPTIONS TO STRENGTHEN FOREIGN EXCHANGE RESERVES AND MEET EXTERNAL
OBLIGATIONS. THE MOVE FOLLOWS RECENT STABILIZATION EFFORTS SUPPORTED
BY MULTILATERAL LENDERS AND REFORMS IN FISCAL MANAGEMENT. OFFICIALS
HIGHLIGHT THAT IMPROVED CREDIT OUTLOOK AND REFORMS COULD ATTRACT
FOREIGN INVESTORS BACK TO PAKISTAN'S DEBT MARKET.

THIS DEVELOPMENT IS POSITIVE FOR THE PSX, PARTICULARLY FOR THE BANKING AND
FINANCIAL SECTORS. ACCESS TO GLOBAL CAPITAL MARKETS SIGNALS IMPROVED INVESTOR
CONFIDENCE AND ENHANCES PAKISTAN'S ABILITY TO MANAGE EXTERNAL FINANCING NEEDS.
STRONGER RESERVES AND DEBT MANAGEMENT REDUCE MACROECONOMIC RISKS, WHICH

SUPPORTS OVERALL MARKET SENTIMENT. LISTED BANKS AND FINANCIAL INSTITUTIONS MAY
BENEFIT FROM INCREASED FOREIGN INFLOWS AND IMPROVED LIQUIDITY CONDITIONS.
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Market Impact Overview

News Headline Impact Affected Sectors Anticipated Change
. . . Boost in revenues for meat exporters;
Pakistan Starts Exporting Halal . Food, Agriculture, . i
. Positive . potential upward momentum in
Meat to Central Asian Country Livestock . .
agribusiness stocks
. Improved investor sentiment; stronger
UAE to Buy Stake in Company Positive Aviation, Bankin foreign participation in aviation-related
That Acquired Shares in PIA ' 9 anp P
stocks
. Lower import costs; margin
FBR Allows Tax-Free Imports . Retail, Consumer Goods, . L
. . . Positive L improvement for traders and logistics
From China to Gilgit-Baltistan Logistics )
firms
. . . Stabilized sales; renewed investor
Majority of Medicine Supply . Pharmaceuticals, . .
. Positive confidence in pharma and healthcare
Restored Across Pakistan Healthcare
stocks
Pakistan, ADB Sign $730 Million Strengthened power reliability;
. . . .. Energy, Infrastructure, . .
Financing for Power Grid and Positive Bankin improved governance in SOEs;
SOE Reforms 9 supportive for industrial growth
) Enhanced liquidity; stronger reserves;
Pakistan Explores Access to . . . . . .
. Positive Banking, Financials improved sentiment for banks and
Global Capital Markets . e
financial institutions
. . . Boost in revenues for meat exporters;
Pakistan Starts Exporting Halal . Food, Agriculture, . .
. Positive . potential upward momentum in
Meat to Central Asian Country Livestock . .
agribusiness stocks
. Improved investor sentiment; stronger
UAE to Buy Stake in Company . — . . _ L —
Positive Aviation, Banking foreign participation in aviation-related

That Acquired Shares in PIA
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Analyst Certificate:

The Research Report is prepared by the research analyst at WE Financial Services Ltd. It includes analysis and views of our research team that precisely reflects
the personal views and opinions of the analysts about the subject security(ies) or sector (or economy), and no part of the compensation of the research analyst(s)
was, is, or will be directly or indirectly related to the specific recommmendations and views expressed by research analyst(s) in this report. In addition, we currently
do not have any interest (financial or otherwise) in the subject security(ies). The views expressed in this report are unbiased and independent opinions of the
Research Analyst which accurately reflect his/her personal views about all of the subject companies/securities and no part of his/her compensation was, is or will
be directly or indirectly related to the specific recommendations or views expressed in this report.

Disclaimer:

The Report is purely for information purposes and the opinions expressed in the Report are our current opinions as of the date of the Report and may be subject
to change from time to time without notice. Past performance should not be taken as an indication or guarantee of future performance, and no representation
or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its
original date of publication by WE Financial Services Ltd. and are subject to change without notice. The price, value of and income from any of the securities or
financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation
that may have a positive or adverse effect on the price or income of such securities or financial instruments. The information provided in the Report is from
publicly available data, which we believe, are reliable.

This document does not constitute an offer or solicitation for the purchase or sale of any security. This publication is intended only for distribution to the clients
of the Company who are assumed to be reasonably sophisticated investors that understand the risks involved in investing in equity securities. The information
contained herein is based upon publicly available data and sources believed to be reliable. While every care was taken to ensure accuracy and objectivity, WE
Financial Services Ltd. does not represent that it is accurate or complete and it should not be relied on as such. In particular, the report takes no account of the
investment objectives, financial situation and particular needs of investors. The information given in this document is as of the date of this report and there can
be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. WE
Financial Services Ltd. reserves the right to make modifications and alterations to this statement as may be required from time to time. However, WE Financial
Services Ltd. is under no obligation to update or keep the information current. WE Financial Services Ltd. is committed to providing independent and
transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Past performance is not
necessarily a guide to future performance. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for
any investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigation
as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits
and risks involved) and should consult his or her own advisors to determine the merits and risks of such investment. WE Financial Services Ltd. or any of its
affiliates shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report.

Stock Ratings
WE Financial Services Ltd. uses three rating categories, depending upon return form current market price, with Target period as December 2018 for Target Price.
In addition, return excludes all type of taxes. For more details kindly refer the following table:

Potential to target price

Buy Upside More than +10% from last closing price
Hold In between -10% and +10% from last closing price
Sell Less than -10% from last closing price

Equity Valuation Methodology

WE Research uses the following valuation technique(s) to arrive at the period end target prices:
e Discounted Cash Flow (DCF)

e Dividend Discount Model (DDM)

« Relative valuation (P/E, P/B, P/S)

o Equity & Asset return based (EVA, Residual income)

Risks

The following risks may potentially impact our valuations of subject security(ies):
« Market Risk

e Interest Rate Risk

e Exchange rate risk

Disclaimer: This document has been prepared by Research Analysts at WE Financial Services Ltd.

WE Research is Available on our website (http:/mwww.we.com.pk/research.php), Thomson Reuters, Bloomberg, S & P Capital IQ, FactSet
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